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GENERAL AND PERMANENT LAWS-1960
the Tax Commission imposes a monetary penalty, as provided above
and if, for any reason, the penalty is not paid within ten days after
demand thereof by the Tax Commission, such license or licenses may
be suspended or revoked by the Tax Commission.
"All penalties provided for in this section shall be paid into the
State Treasury for credit to the general fund of the State for public
school use.
"All penalties provided for in this section shall be in addition to
any fines and penalties imposed upon such licensees by any Court of
competent jurisdiction for violation of any of the laws of this State."
SECTION 7
BUILDING AND LOAN AsSOCIATIONS
SUBSECTION A. Far the purpose of this section, the words
"association" or "associations" shall include building and loan asso-
ciations, savings and loan associations, Federal savings and loan asso-
ciations, and cooperative banks, organized under the laws of this or
any other State or the United States. Such banks as are taxable under
the provisions of the Bank Tax, Sections 65-401-65-406, inclusive,
Code of Laws, 1952, as amended, are not included.
SUBSECTION B. Every association located or doing business
within South Carolina shall pay an income tax measured by the net
income from all sources, except for income from municipal, state or
Federal bonds or securities exempted by law from such tax, the said
tax to be equivalent to eight percent (8%) of the amount of the net
income. In computing net income as herein used and defined, the term
shall mean income after deducting all operating expenses,' deductions
allowed to other corporations, all earnings paid to holders of savings
and/or investment accounts, and any additions to reserves which are
required by law, regulation, or direction of appropriate supervisory
agencies; Provided, however, that no deductions from income shall
be allowed for any additions to undivided profits or surplus accounts
other than herein required; and Provided, further, that for the pur-
poses of this Act, a state organized association shall be allowed the
same deductions for reserves if actually set aside as those allowed to
Federally organized associations.
SUBSECTION C. The income tax provided in this section shall
be in lieu of any and all other taxes on such associations, except use
taxes and taxes on real property. The real property of any such asso-
ciation shall be taxed in the place where it may be located, the same
as the real property of individuals.


